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Abstract 
The pr iva te ly  in formed se l l e r  o f  a  company  sends  a  va lue  message  to  the  
un informed potent ia l  buyer  who then  proposes  a  pr ice  for  the  company .  
“Make-up”  i s  measured  by  how much the  t rue  va lue  i s  overs ta ted ,  
“Susp ic ion”  by  how much the  pr ice  o f fe r  d i f fe r s  f rom the  va lue  message .  
Trea tments  vary  in  in format ion  about  gender  v ia  (not )  in forming  about  the  
gender  cons te l l a t ion  and  in  embeddedness  of  gender  in format ion .  Female  
par t i c ipants  engage  more  in  “make-up” ,  i . e .  overs ta te  more  the  va lue  of  the  
company ,  but  a re  not  more  “susp ic ious” .  Fur thermore ,  homogeneous  
fema le  cons te l l a t ions  make  up  more .  
 
Keywords: bargaining, experiment, gender 
 
JEL Codes: C78, C91, J16 
 
 Address for correspondence: 
Noemi Pace 
Department of Economics 
Ca’ Foscari University of Venice 
Cannaregio 873, Fondamenta S.Giobbe 
30121 Venezia - Italy 
Phone: (++39) 041 2349187 
Fax: (++39) 041 2349176 
e-mail: n.pace@unive.it 
This Working Paper is published under the auspices of the Department of Economics of the Ca’ Foscari University of Venice. Opinions 
expressed herein are those of the authors and not those of the Department. The Working Paper series is designed to divulge preliminary or 
incomplete work, circulated to favour discussion and comments. Citation of this paper should consider its provisional character. 
 
 Electronic copy available at: http://ssrn.com/abstract=2539090 
⇤ † ‡ § ¶
⇤
†
‡
§
¶
v 2 (0, 1) vˆ = vˆ(v)
p = p(vˆ)
  =  (p, v) = 1   =  (p, v) = 0  (p  qv)
 (v   p) q 2 (0, 1)
v
p = 0 q > 12 p = q q <
1
2 vˆ  v vˆ  p
 (p, v)
vˆ   v
vˆ   p
vˆ = vˆ(v) > v
p = p(vˆ) < vˆ
 (p, v)
 (p, v) = 1 p   qv  (p, v) = 0
p < qv
(1   q)v > 0
v   p
p < qv
vˆ
vˆ(v) = v p < vˆ
vˆ   p
vˆ p
 (p, v)
       
p   qv
v, q 2 (0, 100)
vˆ  v
vˆ v
p               
vˆ
vˆ
vˆ
vˆ
vˆ
v, q 2 (0, 100)
vˆ   v
             
v, q 2 (0, 100)
vˆ   v
           
v, q 2 (0, 100)
 
